
How Successful
Men Invest Their

mey
T£jE common-sense rules of

investment that have
gM&td thousands of successful
Jjyejtors are set forth in a new

Cjancial booklet just published
Lg S. W. Straus & Co..the
House with thc record of 39
yggrs without loss to any in¬
vestor.

-rjjj, Booklet ."Common
Sense in Investing Money".
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39 years without losa
to any inveator
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U. S. Rubber
The great demand for the
produet? manufactured by the
U. S. Rubber Company, its
dividend record and its gen¬
eral business possibilities are

the ^.Hent features of an

analysis contained in this
week's issue of our Market
Review.

Gilliland Oil
Earnings for the fiscal year
and financial condition, with
official statement of produc¬
tion.
Other stocks discussed are:

Merritt Oil
Burns Bros., Coal

Elk Basin Petroleum
Joaes Bros., Tea
Loft, Incorporated

North Amer. Pulp & Paper
Sobmarine Boat
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A THRIFT
REMINPER
The movement to observe
the week beginning with
Benjamin Franklin's birth¬
day Uan. 17), as Thrift
Week is arousing the inter¬
est of all thoughtful people.
We suggest that our Bi-
Weekly market letter .*___-
VMtment Survey," will
prove valuable in selecting
toe right kind of invest-
.**ents. Also ask for Book-
et describing our 20-
Payment Systematic Sav-
inp Plan.
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A Real Help
to Investors

1920 High-Lowa
and other data

400 companies.272 pagea.-fondensed reports givingimportant facts . market
records.finances.earnings. omdends. history, etc.
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Stocks Sellingunder $15 a Share
Many stocks, which in 1910
sold at $20 to $125 a thare,
«{» today be purchased at
Prices representing a dis-
coont of 60% to 80%.
Staristical report uhowingJ* lwted stocks Belling at|rom $5 to $15 per »hare,together with their 1919-*«0 high and low priceleveU, earnings, dividends.wok value, etc, mailed fre«opon request.
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C. H. Venner's Plea
For Records Denied
By Guaranty Trust

Sabin, Explaining Purposeof Delaware Corporation
Subsidiary, Refuses Per¬
mit to Inspeet Minutes

Clarcnce II. Venner. r frequent pro¬testant against the policies of corpora¬tions in wh ch he holds stoek, appearedyesterd iy at the annual meeting of theGuaranty Trust Companv and de¬manded the production of the minuteBof the executive committee for the pur¬pose of obtaining information regard-'ing the Guaranty Company organized»" August, 1919. Venner expressed hisbelief that the best interests of thetrust company and its stockholders "re-
quire the prompt dissolution and liqui¬dation of the Delaware corporat oncalled the Guaranty Company of New\ork."

Charles H. Sabin, president, refused
to produce the minutes of the trust
company's executive committee, ex-
p.aming that they were subject to in-
spection by the Superintendent of
Banks and other proper authorities.
He said it was inadvisable to make pub-l.c the information contained thcrein
in view of its necessarily private na¬
ture. Reference to the Guaranty Com¬
pany, however, was made by Mr: Sabin
as follows:
"On October 1, 1920, the Guaranty

Company ©f New York, wh ch was in¬
corporated under the laws of Delaware
and licensed by the State Banking De¬
partment to do business in this state,
commenced operations, and haB since
carried on the business in investment
securities theretofore conducted by the
bond department of the trust company.
This segregation of the activities of
the trust company ia one of corporate
organization only, and waa made to
facil.tate the more effective tranaac¬
tlon of such business."

In a circular sent to banks prior to
yesterday'a meeting Venner said that
in his opinion "it is neither prudent
nor wholly proper for any New York
trust company, however large, to under¬
take presently or prospectively, di¬
rectly or indirectly, tho innumerable
lines of business which may be trans-
acted by a Delaware corporation wher-
ever the sun shines.''

.

Chile Seeking Loan Here
SANTIAGO, Chile, Jan. 19..A bill

authorizing the negotiation of a loan
of approximately $25,000,000 on be¬
half of the state railways, which was
recently passed by the Chilcan Con-
gress, was approved by the council of
stnte to-day. ln a statement relative
to the loan the Minister of Finance
said he was corresponding with New
York and Europen bankers regarding
the details of the undertaking. He

said the loan would bear not more
than 8 per cent interest and would
be repaid with a fund created by the
setting aside of 15 per cent of tho
groBB revenuea of tno railways in-
volved.

.._

Bankers Here Interested
French Plan for Additional

Taxes Rouses Comment
Reports from Paris indicating that

the finance committee of the FrenchChamber was studying a measure that
proposes to place additional taxeB on
foreign banks in France aroused con¬
siderable comment in local bankingcircles.
Albert Breton, e-prcsidenfc of the

Guaranty Trust ompany, which has
important foreign branches in France,declared that one of the argumentsapparently proposed in support of the
proposed French legislation was that
of the New York State law forbiddlngagencies of foreign banks established
in this state to accept deposits. Aside
from this, he pointed out that foreignbanking agencies here are freer in con-
ducting their business, as they are not
legally obliged to carry, the same re¬
serves and are not restricted by the
same limitations on loans as are do¬
mestic bankB.

Practically the only important powerslacking Jn the case of foreign banks,he said, are thoBe of receiving cash
deposits.

s

China Loan Security Fixed
PEKING, Jan. 19..Surtax duties on

imports, which will secure a loan of
4 000,000 taels from American, British.
French and Japanese banks, negotiatedthis week, will be made operative on
March 1, and will remain in effect for
a period of one year. The surtax will
amount to 10 per cent, and the loan
will be applied to the relief of famine
sufferers.

The loan referred to in tho foregoingdispatch was arranged as an over-the-
counter transaction by foreign banks
in China. The Chinese consortium did
not participate in the operation.
(Cities Service Earnings

Show Increase for Year
Net en: ,._gB of the Cities Service

Company ior the twelve months endedDecember 31, were $23,997,566, com¬
pared wilh $19,273,715 for the corre-
sponding period of the preceding year,according to a statement isaued yes¬terday. Net to reserves, common stock
and surplus amounted to $17,370,463compared with $13,135,590. For De¬cember the net earnings showed $1,-765,889, against $1,696,033 in Decem¬
ber of 1919 and the net to reserves
common stock and surplus $1,190,764,compared with $1,154,675.
The regular monthly cash dividends

of one half of one per cent on the pre¬
ferred, preference B, and common
stock, payable in common stock at par.have been declared, all payable March
1 to stockholdera of record February15.

Slight Recovery
In Steel Industry;
Expect New Slump

Filling-In Orders May Keep
Mills Fairly Active for
Fortnight, but Another
Dull Period Is Forecast

Filling-in order* recently received by
mills which have reduced operations
aince the lirst of the year are expected
to cause a slight recovery in the steel
industry, but a new reaction would notbe surprising, according to The IronAge. There is nothing significant in
current developments, according to the
paper, and although demand is slightlybetter, price concessions are beingmade here and operations appear tobe somewhat less.

"In all lines consumert, expect lowerprices," says the paper, "but recognizethat time is a prime faetor and thatthe readjustment is only in its ea-lvstages.
'Neither from jobbers nor from man¬

ufacturing consumers are ordera com¬
ing indicating more vhan perfunctoryfilhng in, pending real developments onthe price problem.
"The Steel Corporation is busier in

some products than in others. ItsFairfield, Ala., structural mill has shutdown and there has been some regu¬lar operation in one or two departmentsat Gary.
"Generally the leading independentcompanies have been running at 20 to30 per cent capacity."With few exceptions current sales

and inquiriea are of a size ordinarilynegligible.
"The trend of pig iron prices is still

aownward and whenever the markethas been testcd lower quotations have
been made."
The Iron Trade Review will say to¬

day: "An echo of Belgium's aggressive-
neas in the international market comea
through the offerin-j of foundry pigiron at Atlantic .seaboard. This iron
has been offered in cargo lots below
$31 c. i. f. Atlantic ports, which is un¬
der any domestic quotation yet made.
No buainess, however, has renulted."

...

Guaranty Trust Elects
Directors for 3 Years

Thomas DeWitt Cuyler, James B.
Duke. Daniel Guggenheim, Cornelius F.
Kelley, Edgar L. Marston, Wil'iam C.
Potter, Harrison Marshall Robertson,
John S. Runnells and Harry Payne
Whitney were yesterday elected direct¬
ors of the Guars.nty Trust Company for
a period of threo years.
New York Trust Company.-At organ¬ization meeting officers were re-elected.

Erneat Stauffen, Jr., Joseph S. Max¬
well and Sidney W. Noyca, vlce-pres-
idents of tho Liberty National Bank,
were elected vice-presidents of the trust

company; Raymond G. Forbes. assist¬
ant cashier of the Liberty National
Bank, was appointed assistant treas-
urer of the company.
Liberty National Bank.Meeting of

directors on January 27.
Lawyers Title and Trust Company.

Edwin W. Coggeshall was appointed
chairman of the board; Louis V. Bright,
president; Frederic E. Gunnison, Thor-
wald Stallknecht and Herbert E. Jack¬
son, vice-presidentn of the board;
Lewis H. Losee was appointed vice-
president; Archibald Forber, treasurer
and assistant vice-president; Walter N.
Vail, secretary; Robert I. Smyth, Wil¬
liam F. Baeck and William K. Swartz,
assistant vice-presidents; Joseph P.
Stair, assistant treasurer; George F.
Parmelee and John A. Stoehr, assis¬
tant secretaries, and Walter H. Grief,audltor.
Fulton Trust Company.Trustees re¬

elected; George F. Butterworth and
Arthur J. Morris elected to flll
vacanciea.
Corn Exchange Bank.David Bing-ham. William A. Nash, Clarence H. Kel-

eey. William R. Stewart, William H.
Nichols, Walter E. Frew, HenrySchaefer, Charles W. McCutcheon, An-
drew Mills, Phillp Lehman, Robert A.
Drysdale, J. Louis Schaefer, David M.
Morrison and Edward F. McManua
were elected directors for the ensuing
year; Edwin H. Peck, John J. Halpin
and Maurice Bouvier were elected in¬
spectors of election; William A. Nash,
cha'rman of the board, and Walter E.
Frew, president, were reelected.

Fidelity and Depoait Company of
Maryland.Edgar A. Hamilton, of New
York, vice-chairman of the board of
directors, waa made the executive head
of the company: Van Lear Black was
reelected chairman of the board.

Title Guarantee and Trust Company
.Robert W. de Foreat, Darwin R.
Jamas jr., James H. Menn'ng, William
H. Nichols, Robert Olyphant, Charles
A. Peabody, Will:am H. Porter, James
H. Post and Walter N. Rothschild were
elected trustees of the class of 1924;
Albert G. Milbank and Willis D. Wood
were elected trustees to fill vacancies
in the class of 1923.
Home Title Insurance Company.

Officers reelected: Henry J. Davenport,
Frederick Boschen, Alexander G. Cal¬
der, William H. Cary, Dorville S. Coe,
Dwight Comstock, John W. DeMott,
Harry Grattan, Harry B. Hawklns,
Griswold I. Keeney, Augustua D. Kel-
aey, W lliam M. Lloyd, Henry A. Meyer,
George RobertB, Theodore Schneider,
G. Foster Smith and Horace G. Teele
were elected directors.

«¦

Bond Issue Authorized
WASHINGTON, Jan. 19.--The Inter-

etate Commerce Commission to-day au¬

thorized the Kansas, Oklahotna & Gulf
Railway Company to jbsuo and sell
bonds and stock equipment trust notes
amounting to $19,196,413. The bonds
to be issued are secured by mortgage
and deed of truat. The funds are to
be used in meeting financial obliga-
tions and procuring new equipment.

The Day's Bond Market
l!.:.

Liberty 2%9,
do lst 4s.
do 2d 4s.
do lst 4%a, 1947.
do lst-_d 4%s.
do 3d 4V4b. 1943
do 3d 4*48, 1928.
do 4th 4%s, 1938

Vlctory 4%s, 1923
do 3%s, 1923..

Government
Transactiona

Sales.
1947. $396,000

.,. 4,000
15.000

154.000
4.000

1,191,000
607.000

1.639,000
1,162,000
1,189,000

Liberty 3Hi_
do lst 4s.
do 2d 4b.
do lst 4%s.
do lst-2d 4%s
do 2d 4 Vis.
do 3d 4%s...
do 4th 4'is

Victory 4 %a
do 3 % s .

Quotations
High
92.56
8 8.C.O
87.68
88.60
98.00
88.09
90.90
88.14
97.34

Low.
92.36
58.10
87.60
88.30
98.00
87.70
90.6.
87.90
97.22
97.22

Last.
92.50
88.50
87.08
88.40
98.00
87.90
90.90
88.10
97.22
97.22

Yield.
3.96
4.68
4.95
5.00

5.20
5.18
5 20
6.00
4.98

Net
chge
+ .20
H-.6
..0.
..09

+ .24
-r.34
-+-.24

1,000. 91
K of Italy 6%s aor A

1925
10.000. Rl%

U K of Great Britain
& I 5%s 1921
61.000. 99
2,000. 98 %
3.7.000. 99
3*. .000. 99%
1,000. 99
i.ooo. nu%
15,000. 99
.3.000. 99 4,
17.000. 89

do .48 1922

6,000. 95 y_
25,000. 9&H

<3o 6._a 1929
5,000.. .

11,000_
3,000_

do 6%s 1937
6.000_
4.000.

U S of Mexico 5b
1.000. 40%

do 4s
S,000. 30
1.000. 29%
3.000. 85 %
9,000. 86%,

f>8%
8."
88%
86
B6%

Railway, Other Corporations
AdiiiiiH Kxpress 4b iChes & Ohlo con 5a

Cuba R R Es
lE.000.a30f.
5,000.

Del & llrdson 7s
2,000.104

ao cvt 5..
1,000. 83 %

do rfg 4s ctfs of
deposit
5,000. 44

Den & R G con 4h
2.000. 65%

Pen M j. Ft D 4s
1,000. 42

Krie prior lien 4s
1,000. 66V

do gen lien 4a
2.000. 45
W.000. 44%

iox ft Ohlo 6s
61 3.000. 96%
62% Lack Steel 6a 1923

oo. 94%
95

*7'4

68 Vi
6s

97.30
Bid and Asked Quotations

Y«"Bterr!ay. Tuenday.
92.46^92.06 92.30_j92.46
88.20@88.60 87.804?.8.00
87.80!_. 88,10 87.504.87.96
88, 30 .¦ 88.50 SS.OOij K...40
87.86^87.94 87.60 &> 87.67
90.84® 90.8S 90.56'fli90.6ii
88.086f.88.16 87.86@87.90
97.22@»7.24 97.22_.9J.26
97.22@97.24 97.22®97.2<S

Liberty bonds.
8%s, 1947.
lst 4s. 1947.
2d 4s, 1942.
lst 4Vis, 1947.
2d 4%s, 1942.
3d 4%s. 1928. .

4th 4%8, 193S.
Vlc. 4%s, 1923.
Vlc. 3%s, 1923.. 97.
Pre-war issues:

2s rog, 1930.100
2* coup. 1930. ... .

3s reg-. 1946. 89
3.1 coup, 1946_ 89
4b reg;, 1925.104
4a coup, 1925.... .
2b Ran o, 1936. .100
2s Ran r, 1936.. 100
2s Ran c, 1938. .100
2s Pan r, 1938.. 100
3b Ran reg.
3s Pan coup....
RhU 4s, 1934..
Phll *n, 1935..
Rhl! 4s, 1936.
D Col 3a, 1965.

@101
@100
& 92
@ 52
@
(11 104
@ 10]
tf. 101
SjHOl
di 101
® 89

. « 8 2
81%® 83
81 % ft
80 it 90
95 (a

100 Sl 01
100

@ 92
& 92
<¦&
©103%
©101
©101
4P101 {
©101

- © 89
. ® 82
81%© 83
*l"-_© .
80 © 90
95 © .

81%
82
81%
84

«5

89
89

104

100
100
100
100

Foreign Gov't and Municipal Bonds
(lnt_r«".t to be added)

Clty of Berne.
Clty of Christiania. 95
City of Zuri.h. 97%
Argentine Internu.1 6a, 1945.... 67
Kingdom of Belgium 6s, 1921.. .
do Gh, 1925. 91
do 7%*. 1946. 96

Canada, Uomlnion of, ts, 1921.. 99%
do notes, 1921. 99

Bid. Asked.
95% 96

192 91
do, 1929 . 91Va
do, 1931 . 90%

Chinese Ovt. Hu Kug Ry En. '61 41%
Cuba Hxternal 6b, 1944. 77%

do 6s, series A, 1949. .

do 4 ,_s. 1949. 64
Domlnlcan Republic 5s, 1868.. 78
Clty of Lyons 15-yr 6a. 1934.... 83 %

do MarsellleH 15-yr 6s, 1934.. 83
do BordeatU 15-yr 6s, 1934.. 83 %
do Copenhagen 25-yr 5%a, "44 74%

French Gvt 8a, lnt issue. 99%do 1'arls Clty 6s, 1921. 96%Gv|r Swltiterlajid fca, 1940.102%Japan.se Cvt 4%a ster ln, 'jr... 78%
do 4%8. 2d serlea, 1925. 78%'do 4s ater ln. 1931. 60
do Tokio City fis, 1952. 47%Un K Ot B & I 5-yr 6%a, 1921 99
do 3-yr 6%s, 1922. 95%do 10-yr 5%b, 1929. 88%do 20-yr 6%s, 1937. 86%Me.xlco ext Ht-r 6s of '99, 1945. 40%do 20-yr 6%s, 1937. 85%Kgdrn of Italy t-yr 6%% gd bds 80%

97%
97%
71%
81%
96%
99%
99%
91%
92%
90%
42%
78%
78
65%
79
86
83%
84
74%

100
9Hr.

103
70
79
80%
48
99',,
95%
88%
85%
41
95%
81%

000
Alaska Gold M

aer B
3,000. 19%

Am Ag Ch deb 5s
19,000. 97%
2,000. 97%
26.000. 98

do cft 5s
11,000. 9«

Am Smeltlng 5s
4,000. 78

Am T Ar T cvt 6s
3,000. 96%

do col Cs
1.000.

25.000.
2.000.

do 4%s
2.000.

(lo cvt 4s
2.000.

do col 4s.
2,000. 78%
9,000. 78%Armour & Co 4%s
6.000. 80
2,000. 80%

A T ft s F gen 4s
21,000. 79
2,000. ._ 78%
1,000. 79
1,000. 78%
600. 80
2.000. 79

10,000. '. -;
15.000. lii

<_.> gen 4s reg
1.000.

do cvt 4a 1956
1,000. 69%
1,000. 71

do cvt 4a 1960
1.0.000. 83

do C & A rfg 4%s
5,000. 83

A.tl Coast Llno 7a
600.103%1,000.102%

1,000. 93%
do cvt 6s
1.000. 84%
8.000. 84

do cvt is Hur A JLorllln

3,00(1.
do 5a 360

i0,000...
1.000.
2,000. .

Lake Shore 4.. 1928
1.000. 84%do 4s 1931
7,000. 821^Lehlsrh Valiey 6s
2.000. 98

Liggett ft Myers 5s
1.000. 81%Lon* l«.iand rf_r 4s
~ ooo. ok!-:,

North Paclflo 4%s
15.000. 81

do 4a
1.000. 77%

5,000.
,000:

39%
i-cl Co

I.OCO.

do

6.000. .

11,000. ...

li.OOO_
cvl 4%s
4,000....

84%
84%
84%
76%
77

77%

1,000.
ROOO. 76%
11.000. 77
2,000. 76 U
18,000. 77

do gen 4%s
1,000. 77%do R & A dlv _nt

4b
._, 1.000. 72Chic & Alton rf_r 3s

6.000. 45%7,000. 4C
^.000. 46%flo.V.-
1.000. 38%1,000. 39
2,000. 39%4.000. ..9%

6.000_.. :_..%Chic Gt Western 4a
7,000. 53C B fc Q Nebraska 4s
9.000. 89%do gen 4s

,
17,000. 80%do Illinois 4s
1,000. 82

do Utinola 3%s
9,000. 74

do lolnt 4s
1 1,000. 97%80,000. 97%25,006. ss
30,000. 97%

98
97%
97%
»7%
98

do cvt 4s sor B
1.000. 39%
::.ono. :.g%

do cvt 4b Ber D
6,000. 45
2,000. 44%

General Raklng 6e
1,000. 90

Gen Klectric deb 6s
1,000.100%
1. ono.-.100%;

39% L. <fe N unined 4s
81%

6.00n. r-174
6.000. 83%
10,000. H-jil
6,000. 84

do. A K & C dlv 4a
2.000. 72%do 9 & N Ala 6s

1936
1.000. 91

do St Rouls 3s
1.000. 55

6,000. 78
10.000. 73%

do 3a
2,000. %|

Ore &. Calif 1
17,000.'vj:
1,00.0. 89%
3,000. 89%!

Oro Short I.4ne 6a
1,000. 92

do 4s
1,000. 80%
«,000. 81
6,000. 80%

Ore-W li. R & N 4s
6,000. 72%
2,000. 72%

Pacific T & T 5s
1.000. 81%

Penn 7h 1430
1,000.104%
2,000.105
1,000.104%
1,000.105
1,000.104%

do 4a stamped
6,000. 66%

So Bell T & T 6s
1,000. 82

9o Pacific ovt ia
61,000. 78%
20,000. 78%
8,000. 78%
6.000. 78%

do rfg 4s
2,000. 77%
9,000. 78

77%
78
77%
71%

1,000.
G Bay *- W deb R

8,000. 7%
G Trunk Ry of Cun

b f 7.s interlrr rcts
2,000.101%
2,0'in.
3,000.
10.000.10
2,000. .102
2,000.101%
3,000_ 102%

Groat Northern 4'is
24,000. 82
15.00.'!. 81 %

100% Mloh Cen deb 4s
77%000.

Midvnle Steel 5s
10 onn. 77V
5V000. 78

Minn * St I_ 4s
1L000.. 42%

27%
27%
27 '4
27%
27%;27%
27%
28

.000.
64,000_
2,OOO.s6f.
48.000_
1,000_

10,000.102%!C M ft St P cvt EsJo & K 4s
11,000. 72%

Atl & D.111 lst 4s
1,000. 70

Atl Krult Co 7a temp
8 t cvt ser A
1,000.
6.U00.
12,000.
3,000.

Balt ft ohio 6a
.3.000.

do rfg 5s
2.000. 70%

68%

92%

ser B
6,000.

<lo gen 4%b
1,000_

do ovt 4%a
19.000. 70V4
3.000. 71

70

79

70%
70%
70%
70
69%
«9%
69%
69%

(Salea)
laArgentine G

1.000. 70
Cfalneat. Ry 6s

2,000. 42
17,000. 41'

Clty of Berne 8s
temp rcts
2,000. 98

11.000. 99%
2,000. 99 %
.3,000. 99%
7,000. 99%
2,000.100
15,000. 99%
25,000. 99%
22,000.100

City of Rordoaux 6s Gov of Hwitzerland
2,'i00. 83%

Clty of Christiania 8s
1,000. 96%
1,000. 97%
3,000. 97*%

City of Copenhagen
6%s
5,000. 76 Vi
2,000. 75
1,000. 74%

Clty of Marsellles «»
4.000. 6 3V4

City of Rarls <s
10,000. »e%
9,000. 96%j
29.000. 96%
1,000. 96 %!

44,0.0. 96%
18.000. ..... 9«%i

Clty of Zurlch Ss
1,000. 91
6,000.. .... 97 %i
2,000. 67%

Oomlr.l'.an R 6s
4,000. 77%
26,000. 78

Dom Canada 6%s
notes 1929

1,000.
1.000. .

3.000.
do 6a 1931

2,000.
8,000.
8,000..

French Rep 8s J t
IA rcts
1,006. »8V
1,000. 99V
26,000. 99V
1.000. ifft%|
20.000. 99
1.000. 09%
27,000. »»%;

1 000. 99
81,000. 69%'
18,000. »9%j
32,000. »»%
1,000. 1.V.I

s f 8a
5,000.

12,000.
1,000.
1,000.
1.000.

16 oon.
8,000.
3.00 0.
3,000.
6.000.

10,000.

.103
102%
.103
.102%
.102%
in2"j
.102%
.102%
.102%
.IO!. 1,4,
.102'4

28,000.
do cvt 4%s

2,000.
4.000_

46,000. .

2.000.
1.000...

'3o gold 4s
3,000.
2,000_

do Pitts L E A
W Va 4s
1,000. «5%
1,000. 66

do Swn 3%s
1.000. 7g%
1,000. 78
3.000,. 78%
500. 80

do T & C 4s
3,000. 68

Bell T of Pa 7s J P
M rcts
6.000.101%
'-i.000.101%
6,000.101%

71%
70%
71
70%
71
71%
71
71%
70%
65
'64%
64%
65

rt
78

.101%

.102

...101%
.102

..¦101%

...102
m 6s

80

Jap lst ner 4%s
1.000. 78
1.000. 78%
10,000._ 78%
9.000. 78%

do 20 aer 4%s
10,000. 77%
22.000. 78
10,000. 78%
1,000. 71%

do stig loan 4s

91%
91%
92

»0
90%
90%

1,000.
12.000.
1.000.
6.000.,
6.000..
600..

71,000.,
6,000.

12,000.

('»%
t6%69%
69%
60
69
60
.0%
60 V

6,000. (0%
K r>t Belglurn s f
7%s .1 R M rr.tH
1.000. 96%
1,000. 96%
2,000. 96%
2,000. f. %
16.000. »8%
49,000. 96 '/«
8,000. 96%
1.000. 96%
2,000. 96 V
6,000
1,000

46.000
do 6s 1628

.1.000. 91

96%
'. 96%
>. 96%
>. MS

1.000
6,000.
1,000.
9,000.
6,000.
1,000.
2.000.

Beth Steel
2,000.

Brooklyn Kd Co 6s
«er A 1949
4,000. 79%Brooklyn Rap T 7s
6,000. r,o
6.000. 40

do ctfs of deposit
2 000. 48%do 4a
6,000. SO

Calif Gas A K 6s
6,000. 83

Can Nor Ry a f gold
deb ln lntnrlm rcts
6.000.101%
7,000.101
1,000.101%
4,000.101
7.000.101 V
40.000.10
J.000.101
5.000.101%
6,000.101 %

Car Cllneh * O 6s
4 000. 76

Csntrnl '.aather fis
2,000. 91%
4.000. 61%
3,000. 91

Cen N«w Bn* 4s
8.000. 62

Cen Paclflfl 8%s
1,000. 77
1.000. 77%

do Kia 4s

2,000
1.000
15,000_
3,000_
4,000_
6,000_
1.000_
5,000_
3.000. .

do rfg 4%s
.3,000_
1,000_
4,000_
10.000_

do 4a 1925
16,000.
12.000.

do deb 4a 1934
__,

r'-000. 63%Chic & N W 7s
1.000.103%
4.000.104

do gen 6s
2.000. 95

do M H ft N 4s
1.000. 79

C R T ft P gen 4s
1,000. 73

do rfg 4s
7,noo. 69
1,000. 69%
3.000. 89
4,000. 08%
3,000. 69
9.000. 68%

000. 31%
Hud & M rfg 6s

9 000. 64
1,009. 63'
8.000. 6 4

do ine fa
13,000.
1.00O.

20,000.
3.000.

18 000.
66.000.
11 Ono.
25.000.
16.000. 28%
63.000. 28
2,000. 28%
5.000. 28
6 OOO.i 28 M,
5,000. 28%

» 20 oon. ys',,,
5,nno.. ognj,

3 1,000. 28%
Illinois Central 5'ia

1.000. 92
* do rf« 4s

2,000.
i 1.000..

do 4s 1963
2.000.

do 4b 1952
2.000. 72%

do Calro Bridge 4s
3.000. 73%

do C Sl R ft N O
joint Es
3,000. 85VJ

Interboro-Met 4%_.

M

77 Vi
7 6 %
'..2

101 % ,_ Terre H ft a'6H

20.000.
10,4)00.
6.000.
3,000.

17,000..
1,000.

31,000.
10.000,
30.00...,

31%31%

Cen
1.006.74%
6.000. 74%
R R of Jf .T ss

6,000. 65%
Chle t.'n Station 6 Vis

aer O Interim ctfs
2.000.106%
3,000.106%
6,000.106%

do 4%s ssr A
1.00C. 30%
4,000. 81 V_C A Weat Ind 4s
6,000. 62

Chile Copper 6h
9,000. 74
2.000. 7 3%
29,000. 73%
2*>,000. 73%
2.000. 74
44.000. 73
1,«00. 74
4.000. 73%

C C * St T_ rfg 6s
1.000. 90%
b.OOO. 90%

do gen 4i
6.000. 78

Coluni (i ft 13 Sa stp
6.000. 85

Col ft So 4%s
2,000. 74%
2,000. 74%
1,000. 76

Con Gus temp 7a
600.101

2,000.102
2,060.101
1,000.100%
6,000.100%

do lst 4s
1,000. RI

Cnba cnne Hu_rar
cvt deb 7e
10,000. 8_.%
13,000., 86%
in.OOO 88%

19%
19%
1 9%
30

%)
52%
62%

10.000.
lO.noo,
39,oon.
8,000.
6.000.

do cl 'h of deposit
4,000. 18
1,000. 1 r. %
cn.oon. ir,u,
22,000. 17
10.000. 16%
20,000. ie*_

XUterboro R T rf_r 6s
42,000.
1,000.
.3.000.

17,000.
19,000.
6,000.

1 1.O00.
1.000.
1,000.

10.000.
6,000.

26.001).
32,000.
19,000,
6,000.
1,000.
2,000.
2.000.
2,000.

lnt Mer Marine 6m
9.000. 83 »4
2.000. 81 st,
17.000. 82
6.000. 81%
8.000. 82

K C Ft S ft M R<
11.000. s.v,
8,000. 67

Kanaan Clty Ho 611
::.(iflo. 75
1,01)0. 74 %
6.000. 7414
2,000. 74%do 8a
2,000. 66%
3.000. r.6%
2.000. 66%

in 000. rr.«<
14.000. r.5%
3 000,B..6r. 66%
6.000.
4 000.
8.00O.s8ftf..
80 000.
22 000.

Kansas city Term 4s
6.000. 78%
1,000. f. Ti

.101% M K ft Okla 8a
6.000. 55M K ft T lst 4s
1-000. «l%6.000. 61 s2
3.000. ,n
2.000. 61%3.000. fii
10.000. 60%S M & Alt 4k
3,000. 33
2.000. .nxi

M St R ft 8 S M 4s
3,000. 83%

Mo Paclflo 6n 1923
5,000. 91
5.oon. 901/,

do 6a 1965
3,000. .95do g.-n 4h
5.000. 5jw
r'.000. 56%1.000. 66%G.000. 66%

Montunn. Power 6a
n 2,000. 8.N Orl T & Mex 5s
R000. 59%R000. _9£

N Y Air Rrako s»
4,000.s7f... 98%N Y Central col Ta J1* M Interim rcts
2,000_
4.000....
2,000....
.1.000_
1.000_
2,000_
2,000.. ..

1.000. .

3,000_
1.000.
6.000.

do deb 6u
6.000.
3.000_

23,000.
do rfg 4%a

4.000..
2.000.
2,oo..
3.000_
2.000.
4.000... ro

ao rfg 3%a
7.OOO.

do t, S 3%i
4.000.
1,000,
3.0"0. B4

N Y (J B I. II ft p Ga
2.000. 83

do i> m 4s
1.000. (16%.V Y N H & H 6s
3.000. 71%d-" deb 4s 3 968
4.Ono. 491.!,
3.000. 49

do n-r deb 3U«
1947 reg
10 000. 40%

do n-e deb 4s 1965
3.000. 60

N Y Rys adj 6s
2.000. 4

do r.t.8 of deposit
3.000. 3%N Y S ft "A" rfg 5s
3.000. 60

.104

.104%
.. 91%

91%
. 91%
. 92

.88%
90%

98%

33
82%

8G%

3,000.
1,000-

do 6a 1968
3,000_
2,000_
11,000_
2,000_

do con 4%B
1,000_
1,000.

do 4%.. 1921
1.000. .

1,000. 98%
do gen 4%s

4,000.
7.000.

do 4a 1948
3,000_

do 4s 1948 stpd
5,000. 81%

Pere Mnrquotte 6s
4,000.84
1,000. 84%
2,000. 86

Peo Gas & Coke of
Chicnu-o 5s

1,000. 66<4
Pcorla <V B lnc 4a

20,000. 24%
X'hlla Co 5s 1932

3,000. 92
1,000. 92%
5,000. 92%

Phlllp Rway 4u
1,000. 33
1.000. 37

Pitts C C t St L Ca
aor A
4,000. 84%

(6
84%

38%i
18%
18%
18%
39
9 %
R'%
1 9 \
20
39%

.103

.102%

.103

.102%

.102%
,.102%
.102%
.102%
.103'%
.102%
.102%
92%

. 92%
92%
79 %
79
79%
79%
79%

ti;)

64
63%

8 5

80
J 5s

3,000.
5,000_

do 4 %a eor
3,000_

do 4s ser G
1,003_

Pub Sei J N
1.000. 60

ReadlnR gen 4s
1,000. 81%
6,000. 81%

Republic I & 8 5a
3,000. 86%
3,000. 86%

Rio G W col ie,
4,000. 54

R I Ark & T. 4%a

8t & S

6 9 l,t
69
5s
89
90
90%

.;.%

63%
63%
63%
63*14
53%
r.3«_,
53%
63
53%
63%
63%

r.6%
66%i.r.S
66%

N Y Telephone 6s
000.

2.000
do 4 V.."

1,000
10,000
10,000
1,000. 78%
1,000. 78

NT Y \V ft Bn 4%a

90%
90

78%
78

7o
3 93.000.

Swn Roll Tol
when lusuud

3,000.
29,000_
6.000.

37,000. ....

i:i.000.
12,000.
600_

36.000_
93.000_
20,000. 97%
23,000. 97*4
1,000. 97%
14,000. 97%
5,000. 97%

Norfolk ft. W ovt 6s
1,000.106
1,000.106%

97%
97
y«%
97
97%
97 V_
98%
97%
97 %

6.000.
ti.OOO

do con 4a
2.000.
1, onn

.106%

.106%
79%

no
6,000.

Ij lr Mt
10,000.
1,000.
2,000.

do 4 s
6,000. ..... 73

do 4h Rlv & G dlv
4,000. 71

St I. A S F 4s w>r A
10.0OQ. «._> %
3.000. 62.4

do 6a ner 13
1,000.
1,000.

do 6h ser C
2 000.
10,000.
8,000.
6,000.

do ad' in
19,000.
11,000.
3,000.
3.000.
5.000.
15.000.
2.000.
16.000.
6.000.
2.000.

do Ine 6s
3.000.
2.oon.
2.000.
.1,000.
2,000.
ln.noo.
8.000.
2.000.
10.000.
2,000.

14 000.
10 000.
20 000.
2.000.

do K"n 6s
1,000.

St I. Swn Term
4 000.
1.000.
6.000.
1.000.
3.000.

St P A K C S I_ 4>4s
1.000. 67%

St P M ft M 4%s
1.000. 90*

San An ft A P 4a

89
89%
89%
90

66%
65%
66%
6 5%
65%
65%
65%
66
66%
66

49
4S%
.18«4
48%
48%
48K
49%
49%
4 9
49%
49%
40 «4
49%
49%

37%j
6sM%\
64
65
66

1,000...
1,000...

22,000. ..

do col 4s
3,000. ..

1.000. 71%
do San F Term 4s
5,000. 72%
16,000. 72%

Southern Ry 6s
1,000.88%
1,000.88
2.000.88%

do 4s
10,000. 60%
8,000. fil
2.000. 61%
1,000. 81%
1,000.«1%
3.000. 61%do 4s St Louis dlv
12,000. «g%
1.000. 71%
2,000. 69

Texas & Pao let Cs
3,000.80%Third Av lst Es
1,000.80

do rfg 4a
1,000. 45

d" adj 5n
9,000.29
8,000. 29%
21,000. 30

Union Paolfle 8s
3,000.100%

do lst 4e
10,000. 83%
7,000.84V4
1,000. 84

do cvt 4a
2,000.84
1,000. ..... 83%
6,000. 8 4

10,000. ,.%'.. 83%
23,000. 84

do rfg 4s
2,000. 79%
11,000. 79%

Un Rde of S F 4s
ctfa of deposit
1,000. 33

U S Realty A I 6s
6,000. 81%
29,000.82

V 8 Rubber tomp
7%s 1930

1.000.100%
1,000.100%
1,000.100%
1,000.101 %
1.000.100%
2,000.100%
8,000.100

do 7s
1.000.100%
6,000.100%

do 6s
7,000. 78%
12,000.. 78%

U S Smelttng 6s
2.000..

U S Steel
3,000..
4.000..
3,000..
3.000..
9,000.
6,000..
1.000..

Utah Power A L 6e
1.000. 78%

Vandalfa 4s ser A
10,000. 72%

Va-Car Chemical 6s
8.000. 93%

do En
1,000. 93
2,000. 94

Va I. on C A C Es
6,000. 81

Vlrglnlan Ry 6s

f 5s
93%
95%
96%
96
96%
95%
96%
85%

84
86
84%
85
84%
89%
78

2,000
2,000.
3.000.
2.000.
2.000.

WabaBh lst Es
1.000.

do 2d 6s
2.000.

West Maryland 4s
1,000. 66 U

W N Y ft. P lat 5a
5.000. 87

¦Vl'eat Paclflo Es
6.000. 84%

West Shore 4s
2,000. 73

do 4s registered
6,000. 69%
3,000. 70

Weetinghouae Elec Ta
3,000. 98%
2,000. 98 %

48 000. 98%

62 Vi
62'
62%

1,000
1.000
1,000
1,000

(Seaboard A ___< con 4s
2,000. E3%
16,000. 6_

do adj 5s
1.000. 88
1 nno. 38%

7,000..
1,000..
8,000.
6.000..
3.000..
3 000.,

16,000..
2,000.
1,000.

11,000.
2.000.
5,000.

98%
99
98%
98%
99
98%
98%
99
9b %
99
99't.
99

Wheel ft I. 111 lat Ss
2.000. 82

do 4%s
6.000. 56

do con 4s
1,000. 69

Wilson Co i»t 63
1.000. 89%
7,000. 69*;

do cvt 6s
10,000.

Wlaconetn C 4s
1.000.
1,000.

do fl ft. Dul 4a
l.noo.

86

70%
78%

The Trend of Bond Prices
as indicated by

The Decline in Commodity Prices
There is an inexorable economic law in aoeordance with which bond prices move eoft-

trary to commodity prices. Temporary conditions may delay the perfect operatlon of thb
!aw, but ukimately the trend is so defined.

In times of industrial activity and rising prices, money fiows from investment channels
*cto commodities. The consequent demand for money for industrial purposes increases its
.*ost, and new bond issues bear higher rates. Prices of old bond issues adjust themselves to
tower levels so that the yield may equalize the prevailing rates for new issues.

In times of industrial reaction and fall ing prices, the demand for capital for industrial
purpoies slackens and money rates fall. Money. becoming more plentiful, flows back into
investment channels. The demand for bonds and the tendency of bond prices to adjust
themselves to lower money rates cause bond prices to advance.

Last May, in an effort to show that, with commodity liquidation imminent, bond prices
rrere due to advance, we prepared a table, an excerpt of which is given below, indicating the
enormous decline in bond prices as» measured in terms of the infiated values of commoditJes.
A third column has been added to bring the exhibit up to date.

Quantity of Commodities Exchangeable for
$100 Union Pacific lst 4's

May May Jan.
1914 1920 1921

Unskilled day labor.days 55.4 12.616.4
Sugar.Ref. Gran.lbs. 2,395 3501,038.Cotton.lbs. 746 188512.
Steelrails.tons 3.46 1.401.82
Steel sheets.-lbs. 5,243 1,400 1.885.

Pig iron.tons 6.58 1.642.36
Copper ...lbs. 685 405656.
Wool.100 grades avge. ..... lbs. 408 114828.

Wheat._.bu. 88'/_ 2440.
Corn.bu. 121 341/.; 86»/$Livebeef. lbs. 1,311 6641,0*0.Leather-.hemlock sole.lbs. 323 148234. jOil.Ref. petroleum.gal. 746 296283.

Coal.Nut anthracite.tons 15'/_ 5.6SA
Newsprint. lbs. 4,311

"

700 1,261.
Brick.Common .M. 13.85 3.084.55
Yellow pine.feet 3,233 7001,323.

As subeequent developments have shown, bond prices touched their low level in May,1920, and turned about, while commodity prices have been sharply declining since. Thoughthc rapid advance in bond prices in the months immediately following Mav has not been
entirely sustained, bonds are today substantially above their low point.

The advance, however, has not been pro portionate to the decline in commodity pricesfor the reason that liquidation is. still in process. Money rates, which must eventually ease,have aot done so rnaterially as yet owing partly to the quantity of credits tied up in unsold
commodities.

How far the operation of the economic law has progressed to date is beit exemplified inthe following comparisnn of Dun's Index Number of the average prices of 300 commoditieswith the New York Times' average of 40 bond prices:
May, 1914 May, 1920 Jan., 1921

Dun's Index Number...... 118.230 263.332 198.600
Average Bond Prices ...... 87.38 65.6369.55

It is thus apparent that the advance in bond prices since last May has not been propor*tionately as large as the decline in commodity price_.
We conclude from the above that while the continued advance in bond prices may bo

temporarily checked by secondary influences, fundamental economic principles Indlcate that
rhc trend is now definitely upward.

We shall be pleased to send upon request our circular containing a aelected littof bonds
which we recommend for investment.

Clark, Dodge & Co.
Established 18.7

51 Wall Street New York

$2,000,000
City of Akron, Ohio

IVIunicipal 5v*% Bonds
Prindpal and semi-annual interest January and July 1, payable in New York Clty.
Coupon Bonds which may be exchanged for fully registered pieces. Denomination $_,9fit.

Cxempt from all Federal Income Taxes
'""'¦% (both normal and surtaxes)

Legal invsarment for Savings Banks and Trust Funds ln
Now Yorfc, Connecticut, Massachusotts and other staten.

Financial Statement
(Aa officiaily reported)

Actual Value of Property.$500,000,000
Assesaed Valuation for Taxation. 350,000,000
Total Bonded Debt.$18,339,772

Less Water Debt.$10,654,000
Less Sinking Fund. 1,110,230

Net Bonded Debt. 6,375,942
Population 1920-. .208,435

Not Bonded Dent Loss Than 2% of Assossod Valuation

Akron, the County Seat of Summit County, is one of the foremost mannfactaringcenters of Ohio and is reported to rank third in the State in the vdue of manufao
tured products. The City is one of the largest manufacturing centers of rubber
goods in the world and produces a diversity of other products, including eereats,farming implements, etc.

Matiiri*ies and Prices
January 1,1922 to 1929 to yield 5 40%
January 1,1930 to 1934 to yiofd 5-35%
January 1,1935 to 1937 to yio d 5.30%
January 1,1938 to 1940 to yiold 5.25*
January 1, 1941 to 1951 to yiold 5J20*

¦22* t Complete circalar upon request

Harris, Forbes & Co The National Clty CoNowYork New Yorfc

Estabrook & Co Curtis & SangerNewYork New York

lt L Day & Co Hayden, Miller & Ce
Boeton Cleveland


